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UHODWLRQ WR LQGLYLGXDOV VRFLHW\ DQG SK\VLFDO HQYLURQPHQWV +RZHYHU IURP SROLF\ RU SUDFWLFDO SHUVSHFWLYHV WKH
FRQFHSWLVXVHGWRIUDPHGHFLVLRQVDERXWPDNLQJSROLFLHVRULQWHUYHQWLRQVLQFLWLHVDQGWKHLUVRFLDOVWUXFWXUHVZKLOH
FRQFHUQLQJ VXVWDLQDELOLW\ DQG UHVLOLHQFH RI FLWLHV :RRGFUDIW  'HVSLWH WKH IUHTXHQW DSSOLFDWLRQV RI WKH
FRQFHSWLWLVZLGHO\DFFHSWHGWKDWVRFLDOVXVWDLQDELOLW\LVVWLOOXQGHUWKHRUL]HGDQGYDJXHLQGHILQLWLRQFULWHULDDQG
PHDVXUHPHQW V\VWHP XQWLO QRZ /DQGRUI  &RODQWRQLR  7KH PDMRULW\ RI GHEDWHV RQ WKLV HPHUJLQJ
FRQFHSW KDYH EHHQ IUHTXHQWO\ H[WHQGHGZLWKLQ XUEDQ UHODWHG GLVFLSOLQHV 'DYLGVRQ  %DVHG RQ WKH H[LVWLQJ
OLWHUDWXUHVRFLDOVXVWDLQDELOLW\RIVPDOOVFDOHEXLOWHQYLURQPHQWXQLWVKDVEHHQ LGHQWLILHGDVDQH[LVWLQJJDSZKLFK
QHHGV WREHSUHFLVHO\ FRQVLGHUHG UHYLHZHG DQG H[DPLQHG 6HFKHU *KDKUDPDQSRXUL HW DO  ,W UHVXOWV
IURP WKH IDFW WKDW WKH PDMRULW\ RI VWXGLHV RQ WKLV WRSLF FRQGXFWHG RQ XUEDQ XQLWV RI ODUJHU VFDOHV VXFK DV
QHLJKERUKRRGV WKHXUEDQUHJLRQGLVWULFW DQGFLW\RUFRXQWU\ OHYHO3XEOLFVSDFHVHLWKHU LQ WKH IRUPVRI VWUHHWVRU
VTXDUHVEHVWUHSUHVHQWVVXFKVPDOOVFDOHEXLOWHQYLURQPHQWXQLWV7KLVSDSHUEHJLQVZLWKDGLVFRXUVHRQWKHFRQFHSW
WKURXJKUHYLHZLQJGHILQLWLRQVRSHUDWLRQDOWKHPHVDQGVXFFHHGLQJIDFWRUVVXJJHVWHGLQWKHOLWHUDWXUH6XEVHTXHQWO\
LW IRFXVHV RQ VWUHHWV DV WKH SULPDU\ SXEOLF VSDFHV LQ HDFK FLW\ 0HKWD  DQG LGHQWLILHV VRFLDO VXVWDLQDELOLW\
FRQWULEXWLQJIDFWRUVLQVPDOOVFDOHEXLOWHQYLURQPHQWXQLWVWKURXJKVXUYH\LQJVWUHHWXVHUVLQ.XDOD/XPSXUZKLFKLV
DYLEUDQW6RXWKHDVW$VLDQFLW\
2. Determinants of social sustainability theoretical definitions 
7RGDWH WKHUHLVDOLWWOHFRQVHQVXVRYHUWKHGHILQLWLRQRIVRFLDOVXVWDLQDELOLW\DQGPDQ\YDULHGGHILQLWLRQVKDYH
EHHQSURSRVHG0DQ]LHWDO6XFKYDULDWLRQFDQEHH[SODLQHGE\IROORZLQJUHDVRQVH[WUDFWHGIURPSUHYLRXV
ZRUNV /DJXQD  cKPDQ &RODQWRQLR  )LUVW LV DERXW FRQFHSW LQWDQJLELOLW\ LQ FRPSDUH WRPRUH
WDQJLEOH DQG PHDVXUDEOH FRQFHSW RI HQYLURQPHQWDO DQG HFRQRPLFDO VXVWDLQDELOLW\ 7KHUHIRUH VRPH DXWKRUV HJ
/LWWLJDQG*ULHVVOHUXVHRWKHUVRFLDOFRQFHSWVWKHRULHVLQVWHDGRIGHILQLQJWKHFRQFHSWLWVHOI6HFRQGLVDERXW
PXOWLGLVFLSOLQDU\ DSSURDFKHV RI WKH FRQFHSW WKDW UHVXOW LQ D FKDOOHQJLQJ FRQFHSWXDO FRQIXVLRQ DQG D ODFN RI
QRUPDWLYHPHDQLQJIRUVRFLDOVXVWDLQDELOLW\DVVFKRODUVIURPYDULRXVGLVFLSOLQHVDUHFRQFHSWXDOL]LQJLWLQDYDULHW\
RI ZD\V 7KLUG LV DERXW PXOWLIDFHWHG QDWXUH RI VRFLDO VXVWDLQDELOLW\ WKDW FDXVHV H[LVWHQFH RI VHYHUDO GHILQLWLRQV
GHSHQGLQJRQYDU\LQJVFDOHVFRSHVDQGSHUVSHFWLYHV)RXUWKLVUHODWHGWRG\QDPLFFKDUDFWHULVWLFVRIWKHFRQFHSWDV








/DJXQD  KDYH EHHQ UHYLHZHG DQG WKUHHPDLQ UHIHUUHG FKDUDFWHULVWLFV RI VRFLDO VXVWDLQDELOLW\ H[WUDFWHG7KH



























Future focus (or Long-term viability and promotion) ,W LV LQGLFDWHG WKDW VRFLDO VXVWDLQDELOLW\ LV SULPDULO\
DERXW YDOXLQJ DQG SURWHFWLQJ SRVLWLYH DVSHFWV RI FXOWXUHV 0F.HQ]LH  DQG SURPRWLQJ FXUUHQW FRQGLWLRQV±
HQFRPSDVVLQJ LQGLYLGXDOV FRPPXQLWLHV DQG VRFLHWLHV DQG DOVR HQVXULQJ WKH TXDOLWLHV IRU JHQHUDWLRQV WR FRPH ,W
IRFXVHVRQFRQWLQXLQJDELOLW\RIDQXUEDQVHWWLQJZKHUHVXUYLYDOVRIKXPDQEHLQJVLQDGGLWLRQWRFRPPXQLW\WKULYLQJ
FRQGLWLRQVDUHJXDUDQWHHGIRUJHQHUDWLRQVIRUDORQJWLPH




Socially cohesive and physically integrated urban unit ,W LV DERXW UHODWLRQDO DVSHFWV RI VRFLHW\EXW DOVR RQ
LQGLYLGXDODQGSHUVRQDODVSHFWV7KHVLJQLILFDQFHRILQWHUUHODWLRQVKLSVEHWZHHQVRFLDODQGSK\VLFDOZRUOGVLVKLJKO\
HODERUDWHG LQ WKH FXUUHQW H[WHQVLYH VRFLDO VXVWDLQDELOLW\ OLWHUDWXUH ,Q PDQ\ H[LVWLQJ GHILQLWLRQV RI VRFLDO
VXVWDLQDELOLW\ SK\VLFDO VHWWLQJ LV FRQVLGHUHG DV EHLQJ FRQGXFLYH WR VRFLDO FRKDELWDWLRQ VRFLDOO\ LQWHJUDWHG DQG
SURPRWLQJZHOOEHLQJDQGTXDOLW\RIOLIHRIWKHGLYHUVHJURXS6XFKFRPPXQLWLHVDUHGHVFULEHGDVZHOOEDODQFHGDQG
ZHOOFRQQHFWHGWKDWFDQIXOILOODZLGHUDQJHRIWKRVHOLYLQJRUZRUNLQJWKHUH%DFRQHWDO
3. Operational themes of social sustainability  
,W LVJHQHUDOO\DJUHHG WKDW VRFLDO VXVWDLQDELOLW\ LVDPXOWLGLPHQVLRQDOFRQFHSW WKDWDGGUHVVHV WKH VRFLDOJRDOVRI
VXVWDLQDELOLW\ 'HPSVH\ HW DO  'XULQJ WKH ODVW WZR GHFDGHV VHYHUDO IUDPHZRUNV IRU XUEDQ VRFLDO
VXVWDLQDELOLW\KDYHEHHQVXJJHVWHGE\ D VRFLRORJLVW XUEDQSODQQHUV XUEDQGHVLJQHUV JHRJUDSKHUVSROLF\PDNHUV
7KURXJKWKHLUVWXGLHVDZLGHYDULHW\RIWRSLFVLQFOXGLQJXUEDQIRUPDQGGHQVLW\OD\RXWDQGWRZQVFDSHTXDOLW\RI
OLIH ZHOOEHLQJ VRFLDO HTXLW\MXVWLFH VRFLDO FRKHVLRQ VRFLDO H[FOXVLRQLQFOXVLRQ VRFLDO LQWHUDFWLRQ VRFLDO DQG
SROLWLFDOSDUWLFLSDWLRQGHPRFUDF\DQGJRYHUQDQFHULJKWVQHHGVGLYHUVLW\ZRUNDQGHGXFDWLRQKDYHEHHQGLVFXVVHG
DVXQGHUO\LQJWKHPHVRIWKLVFRQFHSW&RODQWRQLR'HPSVH\HWDO/LWWLJDQG*ULHVOHU&KLX
3ROHVH DQG 6WUHQ  7KHUH DUH RYHUDOO DJUHHPHQWV RQ VRPH WKHPHV LQ PRVW IUDPHZRUNV :HLQJDHUWQHU DQG
0REHUJ6RPHRIWKHPRVW IUHTXHQWVXJJHVWLRQVRIVRFLDOVXVWDLQDELOLW\PDLQ WKHPHV WKURXJKZKLFKVRFLDO
VXVWDLQDELOLW\LVRSHUDWLRQDOLVHGDUHDVIROORZV
EquityLQFOXGHVHTXLW\RIDFFHVVWRNH\VHUYLFHVLQFOXGLQJKHDOWKHGXFDWLRQWUDQVSRUWKRXVLQJDQGUHFUHDWLRQ




LQEURDG WHUPTXDOLW\RI OLIH IRUPVVRFLDO VXVWDLQDELOLW\DQG LVDPDMRURXWFRPHRI LW :HLQJDHUWQHUDQG0REHUJ
%UDGOH\DQG/HH

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Pride, sense of place and identity ,W LV DERXW SHRSle’V SHUFHSWLRQV RI D FHUWDLQ SODFH ,WPDLQO\ UHODWHV WR D
SRVLWLYH VHQVH RI DWWDFKPHQW GHSHQGHQW DQG LGHQWLW\ WKDW SHRSOH IHHO DERXW WKH SODFH WKH\ OLYH 'HPSVH\ HW DO





Democracy/ governance LW LV DERXW DQ HQJDJHG JRYHUQDQFH DQG HIIHFWLYH SDUWLFLSDWLRQ RI FLWL]HQV DQG
FRPPXQLWLHVLQSROLF\GHFLVLRQPDNLQJSURFHVVHVLQWKHFRPPXQLW\WKH\EHORQJWR&XWKLOO
4. Succeeding factors of social sustainability 
7KHLQIOXHQFHVRISK\VLFDODQGQRQSK\VLFDODWWULEXWHVRQSURPRWLQJVRFLDOVXVWDLQDELOLW\KDYHEHHQLGHQWLILHGLQ




EXLOW HQYLURQPHQW GHVLJQ RQ WKLV FRQFHSW 6HFKHU  7KRVH VWXGLHV FRQVLGHU ORFDO LQLWLDWLYHV VWUDWHJLHV DQG
JXLGHOLQHV DQG XVXDOO\ DSSO\ SURPLQHQW XUEDQ GHVLJQ WKHRULHV VXJJHVWHG E\ VFKRODUV VXFK DV -DQ *HKO DQG -DQ
-DFREVDVXQGHUSLQQLQJVIRUWKHLUVHOHFWLRQRIWKHFULWHULD7KLVVHFWLRQSUHVHQWVVLJQLILFDQWIDFWRUVUHOHYDQWWRXUEDQ
GHVLJQKLJKOLJKWHGLQWKHSUHYLRXVZRUNV
8UEDQVRFLDO VXVWDLQDELOLW\ LQLWLDOO\KDVEHHQ VWXGLHG LQ WKHXUEDQDQGUXUDOFRQWH[WVRIGHYHORSHGQDWLRQV7KH
PRVW SURPLQHQW H[DPSOH LV WKH RQH DGRSWHG IRU WKH FLW\ RI 9DQFRXYHU LQ WKH \HDU  DV WKLV IUDPHZRUN
HQFRPSDVVHV GHILQLWLRQV DQG UHOHYDQW GHWDLOHG SROLFLHV $FFRUGLQJO\ EDVLF QHHGV EHVLGHV LQGLYLGXDO DQG VRFLDO
FDSLWDOV DUH GHILQHG DVGHWHUPLQDQWVRI VRFLDO VXVWDLQDELOLW\ LQ9DQFRXYHU7KHVH FRPSRQHQWV DUH XQGHUSLQQHGE\
HTXLW\ VHFXULW\ DGDSWDELOLW\ DQG VRFLDO LQFOXVLRQ DQG LQWHUDFWLRQ DV WKH IRXU JXLGLQJ SULQFLSOHV RI VRFLDO
VXVWDLQDELOLW\ %UDGOH\ DQG /HH  ,Q $XVWUDOLD 3RUWD DQG 5HQQH  VWXGLHG WKH VRFLDO VXVWDLQDELOLW\ RI
VPDOOVFDOHEXLOWHQYLURQPHQWXQLWVLHVWUHHWXWLOL]LQJIRUPDOLQGLFDWRUFRQFHSW)RUWKHLUPHDVXUHPHQWWKH\XVHG
HLJKW XUEDQ IDEULF LQGLFDWRUV LQFOXGLQJ SHUPHDELOLW\ VWUHHW FRQQHFWLYLW\ ODQG XVH GLYHUVLW\ DFFHVVLELOLW\ SXEOLF
SULYDWHUHDOPQDWXUDOVXUYHLOODQFHHPSOR\PHQWGHQVLW\QXPEHURIEXLOGLQJVDQGQXPEHURIORWV0RUHRYHU&KDQ
DQG/HHFRQGXFWHGDUHVHDUFKRQVRFLDOVXVWDLQDELOLW\RIXUEDQUHQHZDOSURMHFWVLQ+RQJ.RQJDQGVXJJHVWHG




FRQGXFWHG LQ GHYHORSLQJ DQG OHVV GHYHORSHG FRXQWULHV ,Q RUGHU WR VFUXWLQL]H WKH UHODWLRQVKLS EHWZHHQ VRFLDO
VXVWDLQDELOLW\ DQG XUEDQ GHQVLW\ LQ D GHYHORSLQJ FRXQWU\ 'DYH  VWXGLHG VHYHQ FKDUDFWHULVWLFV LQFOXGLQJ
IDFLOLWLHV DQG DPHQLWLHV OLYLQJ VSDFH KHDOWK FRPPXQLW\ VSLULW DQG VRFLDO LQWHUDFWLRQ VHQVH RI VDIHW\ DQG
QHLJKERXUKRRGDV D SODFH WR OLYH ,Q DQRWKHU VWXG\.DUXSSDQQDQ DQG6LYDP  DGDSWHG(ZLQJ’VZDONDELOLW\
IUDPHZRUN DQG VWXGLHG GHVLJQ SDUDPHWHUV LQFOXGLQJ DFFHVVLELOLW\ DQG SHUPHDELOLW\ RSHQ VSDFH VDIHW\ OHJLELOLW\
DHVWKHWLF DQG VRFLDO LQIUDVWUXFWXUH LQ UHODWLRQ WR VRFLDO VXVWDLQDELOLW\ LQGLFDWRUV$KPHG  DOVR XWLOL]HG HLJKW
FULWHULD FRPSULVLQJ OD\RXW TXDOLW\ LQWHJUDWLRQ RI SXEOLF VSDFHV SHGHVWULDQLVDWLRQ KHDOWK\ HQYLURQPHQW VDIHW\
SULYDF\YLWDOLW\DQGVRFLDOLQWHUDFWLRQDQGSDUWLFLSDWRU\GHFLVLRQPDNLQJZKLOHUHVHDUFKLQJVRFLDOVXVWDLQDELOLW\LQ
DQ(PLUDWLFLW\
5. Urban social sustainability of urban places  
,W ZDV GHWHUPLQHG LQ SUHYLRXV VHFWLRQV WKDW VRFLDO VXVWDLQDELOLW\ OLWHUDWXUH LV IUDJPHQWHG /DJXQD 
:HLQJDHUWQHU 	 0REHUJ  DQG FKDRWLF 9DOODQFFFH HW DO  DQG GLIIHUHQW VWXGLHV SUHVHQW VSHFLILF
LQWHUSUHWDWLRQRIWKHFRQFHSWRULQIOXHQFLQJIDFWRUV





DQG VPDOOVFDOH XUEDQ XQLWV LQ JHQHUDO DQG VWUHHWV LQ SDUWLFXODU KDYH EHHQ QHJOHFWHG LQ VRFLDO VXVWDLQDELOLW\
GLVFRXUVHV*KDKUDPDQSRXULHWDO6WUHHWVDUHDPRQJLPSRUWDQWXUEDQHOHPHQWVWKDWLQYROYHPXFKRISXEOLF
OLIH LQ HDFK FLW\7KH LPSRUWDQFHRI VRFLDOO\ DFWLYDWLQJ VWUHHW LV FUXFLDO IRU SHRSOHZKR XVH VXFK VSDFHV DQG WKH
VXVWDLQDELOLW\RIRXUFLWLHVDVZHOO6LYDPDQG.DUXSSDQQDQ,QWKLVUHJDUGVOLYHO\VWUHHWVKDYHEHHQDOZD\V
GHVLUHG DV WKH\ RIIHU JUHDWHU RSSRUWXQLWLHV IRU RSWLRQDO DQG VRFLDO DFWLYLWLHV *KDKUDPDQSRXUL HW DO 
)UDQFLV7KHUHIRUHLGHQWLI\LQJUHOHYDQWDWWULEXWHVRIWKHFRQFHSWLVWKHPDMRUIRFXVRIWKLVVHFWLRQ
7KLV VWXG\ FRQVLGHUV SUHYLRXV IUDPHZRUNV VXJJHVWHG IRU VRFLDO VXVWDLQDELOLW\ DQG WKH SULQFLSDO XUEDQ GHVLJQ
WKHRULHV DQG WH[WV UHOHYDQW WR SXEOLF VSDFHV LQFOXGLQJ EXW QRW OLPLWHG WR'(75 DQG&$%( *HKO 
0HKWD  DQG VXJJHVWV D VLJQLILFDQW IDFWRUV DIIHFWLQJ XUEDQ VRFLDO VXVWDLQDELOLW\ RI SXEOLF VSDFHV )ROORZLQJ





6. Research methodology 
7KH UHVHDUFK IUDPHZRUN RI WKLV VWXG\ ZKLFK LV EDVHG RQ WKH OLWHUDWXUH UHYLHZ TXHVWLRQQDLUH VXUYH\ DQG
VXEVHTXHQWVWDWLVWLFDODQDO\]HVLVSUHVHQWHGLQ)LJ
 /LWHUDWXUHUHYLHZ
7KLVSDSHU LQLWLDOO\XWLOL]HG OLWHUDWXUH UHYLHZWRPDNH WKHEDFNJURXQGNQRZOHGJHDERXW WKHVRFLDOVXVWDLQDELOLW\






XUEDQ VSDFHV LQFOXGLQJ UHVLGHQWV YLVLWRUV DQG ZRUNHUV )RU WKDW SXUSRVH PHDVXUHPHQW LWHPV UHOHYDQW WR HDFK
GLPHQVLRQRIWKHIUDPHZRUNH[WUDFWHGDQGWKHLUYDOLGLW\DQGUHOLDELOLW\YHULILHGWKURXJKH[SHUWYDOLGDWLRQDQGSLORW
VWXG\ )RU DGGUHVVLQJ FRQWHQW YDOLGLW\ D GUDIW RI WKH TXHVWLRQQDLUH SUHSDUHG DQG UHYLHZHG E\ D SDQHO RI H[SHUWV
7KH\ ZHUH VHOHFWHG IURP ERWK DFDGHPLFV DQG SUDFWLWLRQHUV LQFOXGLQJ DQ XUEDQ GHVLJQHU DQ XUEDQ SODQQHU WZR
DUFKLWHFWVWZRXUEDQGHVLJQOHFWXUHUVDQGWZRODQGVFDSHOHFWXUHUV7KH\VXJJHVWHGPLQRUDGDSWDWLRQVLQVRPHFDVHV
DQG D OLWWOHPRGLILFDWLRQ DERXW LWHPV )LQDOO\ D SLORW TXHVWLRQQDLUH SUHSDUHG IURP WKH UHYLVHG LWHPV DQG D JURXS
Q  RI .XDOD /XPSXU SXEOLF VSDFHV XVHUV ZHUH VXUYH\HG WR WHVW WKH DSSOLFDELOLW\ RI WKH LQVWUXPHQW WKURXJK
DVVHVVLQJLWVFODULW\DQGUHDGDELOLW\7KHQDVHOIDGPLQLVWHUHGTXHVWLRQQDLUHZLWKLWHPVZDVILQDOL]HVDQGSUHSDUHG
IRUWKHPDLQVWXG\
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'XULQJ-DQXDU\WKHPDLQVXUYH\FDUULHGRXWLQWKHSXEOLFVSDFHVRIWZRYLEUDQWVWUHHWVQDPHO\-DODQ7XDQNX
$EGXO5DKPDQ -7$5 DQG -DODQ 3HWDOLQJ -3 %HFDXVH RI WKH KLJKHVW FRQFHQWUDWLRQ RI SHGHVWULDQV DQG YLVLWRUV
WKHVHWZRVWXG\DUHDVDUHNQRZQDVPDLQVKRSSLQJVWUHHWVLQWKHFLW\FHQWUHRI.XDOD/XPSXU7KHVHDUHDVKDYHEHHQ














,Q WKLV VWXG\ SULQFLSDO FRPSRQHQW DQDO\VLV XVLQJ YDULPD[ URWDWLRQZDV DSSOLHG WR GHWHUPLQH WKH XUEDQ VRFLDO
VXVWDLQDELOLW\ FRQWULEXWLQJ IDFWRUV UHOHYDQW WR SXEOLF VSDFHV LQ .XDOD /XPSXU 7R HQVXUH WKDW GDWD LV SURSHU IRU
FRQGXFWLQJIDFWRUDQDO\VLVDVHULHVRIVWDWLVWLFDODVVXPSWLRQVZHUHH[DPLQHG%DUlett’VWHVWRIVSKHULFLW\S 










DOSKD PHWKRG 7KH UHVXOWV UHYHDOHG WKDW D UHOLDELOLW\ FRHIILFLHQW IRU WKH HQWLUH LQVWUXPHQW ZDV Į   ZKLOH WKH
DFFHSWHGUDWH LVĮ &URQEDFK’VDOSKDIRUDOO IDFWRUVGHWHUPLQHG7KH\DUHYDULHGIURP WRKLJKHU
WKDQ WKH DFFHSWDEOH UDWH RI  7KHUHIRUH LW LV FRQFOXGHG WKDW WKH VFDOH KDV D KLJK OHYHO RI UHOLDELOLW\ )DFWRU

















)DFWRU4XDOLW\RISODFH    
)DFWRU3DUWLFLSDWLRQDQGDFFHVVLELOLW\    
)DFWRU/HJLELOLW\    
)DFWRU$GDSWDELOLW\    
)DFWRU3ODFHDWWDFKPHQW    
)DFWRU6WUHHWDPHQLW\    
)DFWRU)RRGDQGHFRQRPLFVHUYLFHV    
)DFWRU+HULWDJH	ORFDOFXOWXUH    
)DFWRU3HUPHDELOLW\    
8. Discussion 
,Q WKLV VWXG\ WKH LQIOXHQWLDO IDFWRUV RI XUEDQ VRFLDO VXVWDLQDELOLW\ RI SXEOLF VSDFHV LQ .XDOD /XPSXU ZHUH
LGHQWLILHG WKURXJK IDFWRU DQDO\VLV$FFRUGLQJO\ LWZDV IRXQG WKDW TXDOLW\RI SODFH SDUWLFLSDWLRQ DQG DFFHVVLELOLW\
OHJLELOLW\DGDSWDELOLW\SODFHDWWDFKPHQWVWUHHWDPHQLW\IRRGDQGHFRQRPLFVHUYLFHVKHULWDJH	ORFDOFXOWXUHDQG
SHUPHDELOLW\ UHVSHFWLYHO\ DUH WKH LPSRUWDQW IDFWRUV WKDW LQIOXHQFH XUEDQ VRFLDO VXVWDLQDELOLW\ LQ VWUHHWV 7KH
H[SODQDWLRQV RI QLQH LGHQWLILHG IDFWRUV DUH LQWHUSUHWHG LQ WKH IROORZLQJ VHFWLRQV 5HJDUGLQJ WKH UHVXOWV RI IDFWRU
DQDO\VLVTXDOLW\RISODFHDSSHDUHGWREHWKHPRVWLPSRUWDQWSUHGLFWRURIVRFLDOVXVWDLQDELOLW\LQVWUHHWVDVWKHODUJHVW
YDULDQFH  ZDV DFFRXQWHG IRU WKLV IDFWRU (LJKW LWHPV DUH ORDGHG RQ WKLV FRQVWUXFW LQYROYLQJ D VHQVH RI
VHFXULW\ DQG VDIHW\ IURP ERWK FULPH DQG WUDIILF FRPIRUW DQG HQMR\PHQW ,W LQWHQGV WR IXOILOO WKH VWUHHW XVHUV’
SV\FKRORJLFDOQHHGVDERXWSK\VLFDODVSHFWVRIXUEDQVSDFH7KHILUVWLWHPZLWKWKHKLJKHVWIDFWRUORDGLQJRILQ
WKLVJURXSLVUHODWHGWRVDIHW\DQGVHFXULW\DWQLJKW7KLVUHVXOWLVLQDFFRUGDQFHZLWKSUHYLRXVVWXGLHVLQZKLFKWKH\





DELOLW\DQGFRQGLWLRQV,QWKLVIDFWRU WKH ILUVW LWHPZLWKWKHKLJKHVWIDFWRUORDGLQJRILV³3DUWLFLSDWLRQLQWKH
YDULHW\RIDFWLYLWLHVRQWKLVVWUHHW´
/HJLELOLW\LVDG\QDPLFSURFHVVRIXVLQJVSDWLDODELOLW\DQGQDYLJDWLRQDODZDUHQHVVWRUHDFKRQe’VGHVWLQDWLRQ7KH
UHVXOW RI WKLV VWXG\ VXSSRUWHG WKLV QRWLRQ DQG GHPRQVWUDWHG WKDW OHJLELOLW\ LV WKH WKLUG PRVW LPSRUWDQW IDFWRU
LQIOXHQFLQJXUEDQVRFLDO VXVWDLQDELOLW\ LQVWUHHWV:LWKLQ OHJLELOLW\FRQVWUXFWDWWUDFWLYHYLHZVFODULW\RI 9LVWDDQG
YLVXDOULFKQHVVRIWKHVWUHHWDUHFRQVLGHUHGWKHPRVWLPSRUWDQWYDULDEOHV,QWKLVIDFWRUWKHILUVWLWHPZLWKWKHKLJKHVW
IDFWRUORDGLQJRILV³:HOOGHILQHGSODFHVDQGEXLOGLQJVZLWKREYLRXVIXQFWLRQVDQGHQWUDQFHV´7KLVILQGLQJ






DWWDFKPHQW WKDW LV GHILQHG DV D IRUP RI FRQQHFWLRQ RU ERQGLQJ EHWZHHQ D SHUVRQ DQG WKH VHWWLQJ 7KLV FRQVWUXFW
H[SODLQHGSHUFHQWRIWKHRYHUDOOYDULDQFH7KHLPSRUWDQWFRQWULEXWLRQRISODFHDWWDFKPHQWKDVEHHQFRQILUPHG
E\QXPHURXVVWXGLHV)RULQVWDQFH+DUWDQWLDQG0DUWRNXVXPRKLJKOLJKWWKHLQIOXHQWLDOUROHRIWKHVWUHHWDVDQ
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HOHPHQWRIXUEDQ LGHQWLW\ ,QDVRFLHW\UHVSRQVLYH WRVRFLDOVXVWDLQDELOLW\FUHDWLQJD VHQVHRISODFH LVFHQWHUHGRQ
VRFLDOZHOOEHLQJ
7KHQH[WWKUHHIDFWRUVDUHUHODWHGWRVWUHHWDPHQLW\IRRGDQGHFRQRPLFVHUYLFHVDQGKHULWDJHDQGORFDOFXOWXUHRI
LW 1XPHURXV VWXGLHV KDYH VXSSRUWHG WKHVH ILQGLQJV DQG HPSKDVL]HG WKH LPSRUWDQFH RI WKHVH DVSHFWV RQ VRFLDO
VXVWDLQDELOLW\RIVWUHHWV)RUH[DPSOH&KDQDQG/HHVXJJHVWHGWKHSURYLVLRQRI IDFLOLWLHVDQGDPHQLWLHV IRU
JURXSVZLWKVSHFLDOFRQGLWLRQVLQFOXGLQJWKHGLVDEOHGHOGHUO\DQGFKLOGUHQ$FFHVVWRSURSHUIRRGDQGGULQNHJLQ
WKHUHVWDXUDQW VWUHHWFDIp IRRGVWDOOV LVYHU\ LPSRUWDQW LQ WKHVRFLDELOLW\RI6WUHHWV LQDQ$VLDQ&LW\ ,Q OLQHZLWK
WKLVcKPDQDQG/DQGRUIUHODWHWKLVIDFWRUZLWKHTXLW\DQGEDVLFQHHG5HJDUGLQJKHULWDJHFRQVWUXFW
SUHVHUYDWLRQRIZKDW UHPDLQ IURP WKHSDVWDQGPDLQWHQDQFHRIH[LVWLQJJRRGFRQGLWLRQVDUHFRQVLGHUHG LPSRUWDQW
YDULDEOHVWKDW LQIOXHQFHVRFLDOVXVWDLQDELOLW\LQDSXEOLFVSDFHV7KHVHILQGLQJVDUHLQDQDJUHHPHQWZLWK&KDQDQG
/HH
)LQDOO\ WKH ODVW IDFWRUDIIHFWLQJXUEDQVRFLDO VXVWDLQDELOLW\ LV VWUHHWSHUPHDELOLW\7KLV IDFWRUFRPSULVHVRI IRXU
LWHPV WKDW DUH DERXW XUEDQ OD\RXW DQG QHWZRUNV RI D FRQQHFWHG VWUHHW YLVXDO DQG SK\VLFDO DQG PRYHPHQW IRU





$V PHQWLRQHG HDUOLHU SUHYLRXV VWXGLHV RQ XUEDQ VRFLDO VXVWDLQDELOLW\ KDYH PDLQO\ H[DPLQHG LWV QRQSK\VLFDO




VXVWDLQDELOLW\ FRQWULEXWH ORFDO DXWKRULWLHV XUEDQ SODQQHUV DQG GHVLJQHUV WR SURYLGH PRUH VRFLDOO\ VXFFHVVIXO DQG




FRQWULEXWLQJ IDFWRUV DUH ZHOO DFNQRZOHGJHGPRQLWRUHG DQG LPSURYHG LQ WKH FXUUHQW DQG IXWXUH SXEOLF VSDFHV LW
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